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IPO（initial public offering）is a common phenomenon in different capital 
markets worldwide. Compared to other financial markets, the IPO underpricing rate in 
China is especially high, ―new issue never fails‖ is always a hot topic in the market. 
As we all know high IPO underpricing is not only useless for the optimal allocation of 
resources, but also exerts bad influence on the normal operation of the market. This 
study tries to classify the reasons for IPO underpricing into mispricing in the primary 
market and price distortion in the secondary market and study the high IPO 
underpricing from these two aspects. Thus we could find out the main factor affecting 
IPO underpicing in China which would be quite useful to help regulate the behavior 
of China's securities market participants, improve the level of market functions and 
improve the operation of the entire stock market and capital allocation efficiency. 
This paper first reviews exsiting literature of IPO underpricing and then 
classifies the reasons for IPO underpricing into two categories: the first one is the 
misprice in the primary market of IPO and the second one is the trading price 
distortion in the secondary market. As a result, this paper first analyses the IPO 
pricing efficiency in Chinese security market since the start of inquiry system in 2005. 
We choose some financial indicator of the company and make principal component 
analysis to reduce the multicollinearity of the equation. And then we regress these 
principal components to the closing price of an offer and closing price of listing day 
of that security on an exchange and find that the closing price of an offer is much 
more reflective of the intrinsic value of the stock while the closing price of the listing 
day is much more twisted. At the same time this paper tests the achievement of the 
IPO market-oriented reform and finds after the reform the pricing efficiency is much 
more improved than before. Base on behavioral finance theory this paper argues that 
the irrational behavior of individual investors will also impact the IPO underpricing so 
we test these hypotheses and find that the irrational behavior of investors is highly 
















     According to the above empirical test, we conclude that the pricing of new 
issues are relatively efficient and investors’ irrational behavior is the more important 
reason for China’s high IPO underpricing. Hence we suggest that the government 
should reinforce the IPO reform and promote the education of investor in order to 
reduce the IPO underpricing in China’s security market. 
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一直居高不下。图 1-1 显示了我国 A 股市场的 IPO 抑价率情况，从 1993-2010
年，IPO 平均溢价率高达 100.84%，而长期以来的高抑价也使得中国存在着“新
股不败”这一特殊的现象。 
                   



















               
表 1-1  世界主要国家和地区 IPO 首日收益率情况 
国家（地区） 样本数 时间区间 首日收益率 国家（地区） 样本数 时间区间 首日收益率 
阿根廷 20 1991-1994 4.4% 意大利 268 1985-2008 16.4% 
澳大利亚 1103 1976-2006 19.8% 日本 2628 1970-2008 40.1% 
奥地利 96 1971-2006 6.5% 韩国 1490 1980-2008 55.2% 
比利时 114 1984-2006 13.5% 马来西亚 350 1980-2006 69.6% 
巴西 180 1979-2006 48.7% 墨西哥 88 1987-1994 15.9% 
保加利亚 9 2004-2007 36.5% 荷兰 181 1982-2006 10.2% 
加拿大 635 1971-2006 6.1% 新西兰 214 1979-2006 20.3% 
智利 65 1982-2006 8.4% 尼日利亚 114 1989-2006 12.7% 
中国 1394 1990-2005 164.5% 挪威 153 1984-2006 9.6% 
塞浦路斯 51 1999-2002 23.7% 菲律宾 123 1987-2006 21.2% 
丹麦 145 1984-2006 8.1% 俄罗斯 40 1999-2006 4.2% 
埃及 53 1990-2000 8.4% 新加坡 519 1973-2008 27.4% 
芬兰 162 1971-2006 17.2% 南非 285 1980-2007 18.0% 
法国 686 1983-2006 10.7% 西班牙 128 1986-2006 10.9% 
德国 700 1978-2008 25.3% 斯里兰卡 115 1987-2007 48.9% 
中国香港 1008 1980-2006 15.9% 瑞典 406 1980-2006 27.3% 
印度 2811 1990-2007 92.7% 瑞士 159 1983-2008 28.0% 
印度尼西亚 339 1989-2008 21.5% 中国台湾 1312 1980-2006 37.2% 
伊朗 279 1991-2004 22.4% 英国 4198 1959-2008 16.3% 
爱尔兰 31 1990-2006 13.8% 美国 12028 1960-2008 16.9% 
资料来源：Tim Ploughman, Jay R. Ritter, Kristian Rydqvist. Initial Public Offerings: International 


























































































































了 M1 的同比增长率作为控制变量。结果发现 IPO 抑价率与该控制变量呈显著正
相关关系。 
                                                             
②
自 2005年 1月 1 日起我国 IPO定价正式实施询价制，但是直到 2008年 9月 IPO 暂停以前，我国的 IPO 定
价仍然在很大程度上受到监管当局“窗口指导”的影响,直到 2009年 7月 IPO 重启，监管当局才明确提出
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